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6SHFLILFDOO\� WKH UHOHYDQW VHFWLRQ RI WKH 2UGLQDQFH UHDGV�

7KH )RUP VKDOO EH FRPSOHWHG E\ WKH 5HJLVWUDQW DQG LW VKDOO WKHQ
FRQWDLQ WKH IROORZLQJ LQIRUPDWLRQ�
��� 7KH QDPH DQG KRPH DGGUHVV RI WKH 5HJLVWUDQW DQG 5HJLVWUDQW¶V
UHVLGHQFH IRU ILYH \HDUV QH[W SUHFHGLQJ WKH GDWH RI UHJLVWUDWLRQ�
��� $ EULHI GHVFULSWLRQ RI WKH QDWXUH DQG SXUSRVH RI WKH EXVLQHVV�

�  ��&"�'���""'��'���)�"C�#$#&%�)�� ��#&� !"��#�' ��4"&54"& 
$# #%� #�&�� � �!"�� ��%7"�  !� �  !"� (�7� � "��"5� #&� �#&5#&%�  !� 
)$�#& #��'� @"�"� "& # $"5�  �� �  ��&"�'�� �""'�� �&5� #&�  !"
�$ "�&� #C"�� #��  !#'� (�7� � 5" "�4#&"'�  !� � )$�#& #��'� @"�"
"& # $"5�  �� '7(!� �""'��  !"� �4�7& �  !"� (�7� � �@��5"5� @�'
7&�"�'�&�8$"�

�"(�7'"�  !"� ��5#&�&("� #'� &"# !"�� 7&(�&' # 7 #�&�$$�
�C"�8���5� &��� C�%7"� �&5� # � #'� &����@$��  �#$��"5�  �� '"�C"
'#%&#�#(�& �%�C"�&4"& �#& "�"' '��@"����#�4� !"�5#' �#( �(�7� �'
D75%4"& � �#&5#&%�  !"� 4�D��# �� ���  !"� ��5#&�&("
(�&' # 7 #�&�$$��)"�4#''#8$"����&5�8"(�7'"� !"�5#' �#( �(�7� 
5#5�&� ��87'"�# '�5#'(�" #�&�#&��@��5#&%�)$�#& #��'��"�'�&�8$"
�  ��&"�'���""'��@"����#�4� !� �D75%4"& ��'�@"$$�
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�!#'�5#')7 "�("& "�'��&� !"��#$$�%"����	 ��  �&�'���5#&�&("
�"%7$� #&%� !"�'�$#(# #&%��&5�(�&C�''#&%����)�#C� "�!�4"'�#&
 !"� �#$$�%"�� � ��� # '�  "�4'��  !"� ��5#&�&("� �))$#"'�  �
I(�&C�''"�'��'�$#(# ��'��)"55$"�'��J��K�!�@A"�'L� !� �%���&��
)�#C� "� �"'#5"&("� #&�  !"� �#$$�%"� ����  !"� I)7�)�'"'� ��
�5C"� #'#&%��)��4� #&%��'"$$#&%��&5M���"G)$�#&#&%��&��)��57( �
'"�C#("����%�&#N� #�&����(�7'"�L��	7(!�#&5#C#57�$'�47' ��#�' 
�"%#' "�� @# !�  !"� ���#("� ���  !"� ������ 8�� �#$$#&%� �7 � �
�"%#' �� #�&� ���4�� � �!"� �"%#' �� #�&� ���4� �"H7#�"'�  !"
#&5#C#57�$'� ���7�&#'!�#&���4� #�&��8�7 � !"#��(�7'"��@!�� !"�
��"�(�&C�''#&%��@!#(!��"'#5"&("'� !"��#& "&5� ��(�&C�''��!�@
$�&%�  !"�� #& "&5�  �� (�&C�''�� �&5� �&�� I� !"�� #&���4� #�&
(�&("�&#&%� !"��"%#' ��& J'K��&5�J !"#�K�87'#&"''����)7�)�'"
�'�4���8"� �"�'�&�8$��&"("''����  �� �((7�� "$��5"'(�#8"�  !"
&� 7�"���� !"�)�#C#$"%"�5"'#�"5�L

�
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SURPRWLRQ� VROLFLWDWLRQ� RUJDQL]DWLRQ� FDXVH� DQG�RU WKH JRRGV RU
VHUYLFHV RIIHUHG�
��� 7KH QDPH DQG DGGUHVV RI WKH HPSOR\HU RU DIILOLDWHG RUJDQL]DWLRQ�
ZLWK FUHGHQWLDOV IURP WKH HPSOR\HU RU RUJDQL]DWLRQ VKRZLQJ WKH H[DFW
UHODWLRQVKLS DQG DXWKRULW\ RI WKH $SSOLFDQW�
��� 7KH OHQJWK RI WLPH IRU ZKLFK WKH SULYLOHJH WR FDQYDVV RU VROLFLW
LV GHVLUHG�
��� 7KH VSHFLILF DGGUHVVHV RI HDFK SULYDWH UHVLGHQFH DW ZKLFK WKH
5HJLVWUDQW LQWHQGV WR >FDQYDVV@� DQG
��� 6XFK RWKHU LQIRUPDWLRQ FRQFHUQLQJ WKH 5HJLVWUDQW DQG LWV
EXVLQHVV RU SXUSRVH DV PD\ EH UHDVRQDEO\ QHFHVVDU\ WR DFFXUDWHO\
GHVFULEH WKH QDWXUH RI WKH SULYLOHJH GHVLUHG�

�
)RU WKH SXUSRVHV RI WKLV RSLQLRQ� ZH ZLOO UHIHU WR DQ\ DFWLYLW\

FRYHUHG E\ WKH RUGLQDQFH DV FDQYDVVLQJ DQG WKRVH LQGLYLGXDOV HQJDJLQJ LQ
VXFK DFWLYLWLHV DV FDQYDVVHUV�

�"%#' "�"5��  !"�� I'!�$$� 8"� �7�&#'!"5� �� 	�$#(# � #�&� ?"�4# L
7&$"''� !"�������5" "�4#&"'� !� � !"��E�F���#$"5� ��(�4)$" "
 !"��"%#' �� #�&����4��E2F�)��C#5"5����757$"& �#&���4� #�&��&
 !"� ���4�� E1F� 4�5"� ��$'"� ��� ���757$"& � ' � "4"& '� ��
4#'�")�"'"& � #�&'�@!#$"�(�&C�''#&%��E-F�C#�$� "5��&��� !"�
$�(�$��' � "������"5"��$�$�@'��E3F� �"')�''"5�@!#$"�(�&C�''#&%�
���E9F�("�'"5� ��)�''"''� !"�H7�$#�#(� #�&'��"H7#�"5� ���8 �#&
��	�$#(# � #�&�?"�4# �

�
������""�#'��"H7#�"5� ���8 �#&���)"�4# �

)�&��8 �#&#&%� �� )"�4# ��  !"� (�&C�''"�'�4���(�&C�''� �&�
)�#C� "��"'#5"&("�#&� !"��#$$�%"�8" @""&� !"�!�7�'����+;..�4
�&5�3;..)4��)��C#5"5� !"��@&"����� !"��"'#5"&("�!�'�&� ��#$"5
�����	�$#(# � #�&����4�@# !� !"�������'����#("��&5�!�'�&� 
)�' "5������	�$#(# � #�&�	#%&��&�!#'�)��)"� ����?�#��� �� !#'
$# #%� #�&�������	�$#(# � #�&����4�(�& �#&"5���$#' ����C��#�7'
��%�&#N� #�&'� &"G �  �� @!#(!�  !"� �"'#5"& � (�7$5� )$�("� �
(!"(A4��A� ��#&5#(� "� !"���%�&#N� #�&'� !"��"'#5"& �@#'!"5
 ��8"�"G($75"5����4� !#'�%"&"��$�)��!#8# #�&����!#$"� !"���
	�$#(# � #�&����4�$#' "5�'"C"��$���%�&#N� #�&'�8��&�4"�� !"
�&$���"$#%#�7'���%�&#N� #�&�# �$#' "5�8��&�4"�@�'� !"��!7�(!
����"!�C�!�'��# &"''"'���
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C#"@��#&(���"( $�F� !� � !�'"�#& "&5#&%� ��(�44# ����75�@�7$5
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�'�  ��  !"� �#$$�%"�'� �''"� "5� #& "�"' � #&� )�� "( #&%
!�4"�@&"�'����4�I7&@�& "5��&&���&("'�L� !#'�#& "�"' �(�&
8"��(!#"C"5�8��$"''��"' �#( #C"�4"�&'��'7(!��'�8��"&���(#&%
$�@'��%�#&' � �"')�''���(�������!��#,�4��"!#*��2�������5��,�!�
5�����������+-9���25�-9-��-01�&��-�E9 !��#����++�F�E�#&5#&%
7&(�&' # 7 #�&�$�� "C"&� 7&5"�� #& "�4"5#� "� '(�7 #&��� �
�#&(#&&� #� ��5#&�&("� )��!#8# #&%�  !"� 5#' �#87 #�&� ��
(�44"�(#�$�!�&58#$$'��&�)78$#(�)��)"� ��8"(�7'"�I !"�"���"
4�&�� �) #�&'� �C�#$�8$"�  ��  !"� (# ��  !� � @�7$5� �55�"''� # '
�"' !" #(��'��" ����&5�)��$#�"�� #�&�(�&("�&'�@# !�7 �)$�(#&%
 !"� '#%&#�#(�& � 87�5"&� �&� (�44"�(#�$� ')""(!�  !� �  !"
��5#&�&("�5�"'LF�


&5""5�� !"��#$$�%"��$�"�5��"��"( #C"$���(!#"C"'�# '�#& "�"' 
#&� )�� "( #&%� !�4"�@&"�'� ���4� 7&@�& "5� �&&���&("'
 !��7%!� !"�'"( #�&���� !"���5#&�&("� !� ����8#5'�'�$#(# � #�&
� � �"'#5"&("'� @!"�"�  !"� !�4"�@&"�'� !�C"� )�' "5� I��
	�$#(# � #�&L� '#%&'�� � �!"� '�4"� )"&�$ ��� �� ��7� !,5"%�""
4#'5"4"�&����#'�#4)�'"5�����C#�$� #&%� !"�I���	�$#(# � #�&L
'"( #�&� �'� ���� C#�$� #&%�  !"� �"%#' �� #�&� '"( #�&� ���  !"
��5#&�&("����!7'��'�4"�&"�@!��@�7$5��"%#' "��8"(�7'"� !"�
��"� 5" "��"5� 8��  !"� )"&�$ �� ���� ��#$#&%�  �� 5�� '�� @�7$5
)�"'74�8$�� �$�"�5�� 8"� 5" "��"5� ���4� #%&��#&%� �� I��
	�$#(# � #�&L�'#%&��@!#$"�'�4"�&"�@!��#'�@#$$#&%� ���#'A� !"
)"&�$ ��#4)�'"5�����#%&��#&%���I���	�$#(# � #�&L�'#%&�@�7$5
)�"'74�8$���$'��8"�@#$$#&%� ���#'A� !"�)"&�$ ��������#$#&%� �
�"%#' "��� � �!"� �"%#' �� #�&� �"H7#�"4"& �� �((��5#&%$��� #'� &� 
&����@$��  �#$��"5�  �� )�� "( � !�4"�@&"�'� ���4� 7&@�& "5
�&&���&("'�� � (��� ��#��� -+�� �	�� � � 0++� E' � #&%�  !� � �
�"%7$� #�&�#'�&����@$�� �#$��"5�7&5"�� !"�#& "�4"5#� "�'(�7 #&�
' �&5��5�#��# �I)��4� "'���'78' �& #�$�%�C"�&4"& �#& "�"' � !� 
@�7$5�8"��(!#"C"5�$"''�"��"( #C"$���8'"& � !"��"%7$� #�&LF�

I�7��(�'"'�4�A"�($"��� !� �#&��''"''#&%� !"��"�'�&�8$"&"''
������"%7$� #�&�J !� ����"( '�')""(!K��@"�47' �@"#%!�!"�C#$�
 !"���( � !� �(�447&#(� #�&�#'�#&C�$C"5�L��0#�,�������5��,�!�
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�����74�#&��5C�&("�����( 7�$�"G)�"''#�&���(���5!..1���,��!#
5#�������4!�	&�!���������61#��#��/+1���25��1/0���1+.�E6���
�#��� �++.F� E�#&5#&%� 7&(�&' # 7 #�&�$�� �&�  !"� 8�'#'� ��
#& "�4"5#� "�'(�7 #&����&���5#&�&("��"H7#�#&%�)"�4# '�����$$
)"�)$"�@#'!#&%� ��"&%�%"�#&�(�& "& ,&"7 ��$��&�&(�44"�(#�$
')""(!� �&�  ��&'# � �7 !��# �� )��)"� ��� @!"�"�  !"� IJ)K"�'�&'
5"'#�#&%� ��"&%�%"�#&��&����%�&#N"5���""�')""(!��( #C# #"'�#&
 !"� �� �� �� ���74� ��"� '78D"( �  ��  !"� )"�4# � �"H7#�"4"& LF�
��&'"H7"& $��� !"� �)"����)"�'�&'��&5�"& # #"'�'78D"( � �� !"
)"�4# � �"H7#�"4"& � 47' � 8"� �&�$�N"5�  �� 5" "�4#&"� �&
��5#&�&("�'�#4)�( ��&�')""(!���(�������� ��1+1�
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3ODLQWLIIV DUH QRW DSSHDOLQJ WKH SRUWLRQ RI WKH RUGLQDQFH WKH GLVWULFW

FRXUW IRXQG XQFRQVWLWXWLRQDO DQG UHYLVHG QRU GR WKH\ TXHVWLRQ WKH
OHJLWLPDF\ RI WKDW UXOLQJ� &RQVHTXHQWO\� WKRVH TXHVWLRQV DUH QRW EHIRUH XV�
:KLOH ZH ZRXOG OLNHO\ KDYH QR SUREOHPV ZLWK WKH FRXUW¶V GHFLVLRQ WR
VWULNH WKH WLPH UHVWULFWLRQ SURYLVLRQ IURP WKH RUGLQDQFH DV ZH EHOLHYH LW LV
VHYHUDEOH XQGHU 2KLR ODZ� VHH :RPHQ¶V 0HG� 3URI¶O &RUS� Y� 9RLQRYLFK�
��� )��G ���� ������ ��WK &LU� ������ ZH ZRXOG KDYH D PRUH GLIILFXOW
WLPH ZLWK WKH FRXUW¶V DWWHPSW WR UHZULWH WKDW SURYLVLRQ� VHH :LOVRQ Y�

1DWLRQDO /DERU 5HODWLRQV %G�� ��� )��G ����� ���� ��WK &LU� �����
�UHFRJQL]LQJ WKDW ³FRXUWV FDQQRW MXGLFLDOO\ UHGUDIW VWDWXWRU\ ODQJXDJH´��
:H DUH QRW FRQFHUQHG ZLWK WKH FRXUW¶V UHYLVLRQ RI WKH DGPLQLVWUDWLYH
IRUPV DV WKH\ DUH QRW SDUW RI WKH RUGLQDQFH� /LNHZLVH� ZH DUH QRW
FRQFHUQHG E\ WKH FRQVWUXFWLRQ RI WKH ³DGGLWLRQDO LQIRUPDWLRQ´ SURYLVLRQ
RI WKH RUGLQDQFH� DV FRXUWV URXWLQHO\ FRQVWUXH OHJLVODWLRQ VR DV WR DYRLG
FRQVWLWXWLRQDO SUREOHPV�
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7KH DOWHUQDWLYH ZRXOG EH WR DQDO\]H WKH RUGLQDQFH XQGHU WKH
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6HYHUDO RI RXU VLVWHU FLUFXLWV KDYH LQGLFDWHG LQ GLFWD WKDW WKH\ ZRXOG

UHMHFW FKDOOHQJHV WR WKH LGHQWLILFDWLRQ SRUWLRQ RI VROLFLWDWLRQ RUGLQDQFHV
VLPLODU WR 6WUDWWRQ¶V DV ZHOO� 6HH� H�J�� &LW\ RI :DWVHND Y� ,OOLQRLV 3XEOLF
$FWLRQ&RXQFLO� ��� )��G ����� ���� ��WK &LU� ����� �³:DWVHND¶V DWWHPSW
WR VDIHJXDUG LWV FLWL]HQV¶ SULYDF\ DQG SURWHFW WKHP IURP FULPH LV ODXGDEOH�
DQG WKH PDMRULW\ RI WKH RUGLQDQFH¶V SURYLVLRQV DUH QDUURZO\ WDLORUHG WR
SURPRWH :DWVHND¶V REMHFWLYHV ZLWK RQO\ PLQLPDO LQWHUIHUHQFH ZLWK )LUVW
$PHQGPHQW ULJKWV� ,QGHHG� ,3$& LV PRUH WKDQ ZLOOLQJ WR FRPSO\ ZLWK
:DWVHND¶V UHJLVWUDWLRQ UHTXLUHPHQWV � � � � ,W LV RQO\ WKH � S�P� WR � S�P�
FRPSOHWH EDQ RQ VROLFLWDWLRQ WKDW IDLOV WR SDVV FRQVWLWXWLRQDO PXVWHU � � � �´��
$VVRFLDWLRQ RI &PW\� 2UJ� IRU 5HIRUP1RZ Y� &LW\ RI )URQWHQDF� ��� )��G
���� ������ 	 Q�� ��WK &LU� ����� �³)URQWHQDF KDV D OHJLWLPDWH LQWHUHVW LQ
SURWHFWLQJ LWV UHVLGHQWV IURP FULPH� 7KLV REMHFWLYH FDQ EH VHUYHG
VDWLVIDFWRULO\ E\ HQIRUFHPHQW RI WKH FLW\¶V DSSOLFDWLRQ DQG LGHQWLILFDWLRQ
IRU DOO FDQYDVVHUV� SHGGOHUV� DQG VROLFLWRUV�´�� $GGLWLRQDOO\� WKH 7KLUG
&LUFXLW KDV IDFLDOO\ XSKHOG DQ RUGLQDQFH UHTXLULQJ FDQYDVVHUV WR REWDLQ D
OLFHQVH SULRU WR JRLQJ GRRU�WR�GRRU� 6HH 3HQQV\OYDQLD $OOLDQFH IRU -REV
	 (QHUJ\ Y� &RXQFLO RI WKH %RURXJK RI 0XQKDOO� ��� )��G ���� ��� ��G
&LU� ������
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�"C"�$� � !"�� )�� #�&'� ���  !"#�� #5"& # �� �&5� '78D"( �  !"4�  �
'(�7 #&��

�

##���&(�&' # 7 #�&�$$����%7"

��$�@�#'�7&(�&' # 7 #�&�$$��C�%7"�@!"&�# �5�"'�&� ������5
��I)"�'�&������5#&����#& "$$#%"&("����"�'�&�8$"��))�� 7&# �� �
A&�@�@!� �#'�)��!#8# "5�L��0#�,�������5��,�!��)!�*�!#���-./
�	���.-���.+�E�+02F�����@!"&�# ��7 !��#N"'����"&(�7��%"�'
��8# ����� �&5� 5#'(�#4#&� ���� "&���("4"& �� ���� =!�����#� ��
8�"�!���-9���	��132��130�E�+/1F���?7 �4��"�')"(#�#(�$$����
' � 7 "�#'�C�%7"�@!"&� !"�' � "�!�'�I��#$J"5K� ��)��C#5"�'7(!
4#&#4�$�%7#5"$#&"'L� !� �@�7$5�)�"C"& �I��' �&5��5$"''�'@"")
J !� K� �$$�@'� )�$#("4"&�� )��'"(7 ��'�� �&5� D7�#"'�  �� )7�'7"
 !"#�� )"�'�&�$� )�"5#$"( #�&'�L� =!�����#�� -9�� �	�� � � 13/
EH7� #&%� (.�� � ��� 0!'1���� -�3� �	�� 399�� 303� E�+0-FF
E�$ "�� #�&'� #&�  !"���#%#&�$F�� ��!"���5#&�&("� #'� '7(!� �� $�@�
)$�#& #��'� (�& "&5�� 8"(�7'"�  !"� 4"�&#&%'� ���  !"�  "�4'
I'�$#(# ���L�I(�&C�''"��L��&5�I(�7'"L���"�&� �($"������!"�����"�
&��"G)$�&� #�&�����@!��I'�$#(# ��L��&5�I(�&C�''"�L���"�C�%7"�
87 � (�& "&5�  !� �  !"� 	7)�"4"� ��7� � !�'� ��7&5�  !"�  "�4
I(�7'"L� ��8"�C�%7"�

�"��#&5�&��4"�# �#&��&����� !"'"��''"� #�&'����&$�� !"�$�' 
�''"� #�&��"H7#�"'��&��"G)$�&� #�&����((��5#&%� ��)$�#& #��'�
 !"�	7)�"4"���7� �'�5"(#'#�&�#&�;,�������7�,!#�@�5!1����
!��� ��$!#!1' �!��<#�������-23��	��9�.�E�+09F���"' �8$#'!"5
 !� � � I !"� @��5� Q(�7'"�� #'� 7&(�&' # 7 #�&�$$�� C�%7"�L
	)"(#�#(�$$��� !"��)�#& � ����� &� "��#C"���� !"��)#&#�&�@!#(!
' � "'��I
&� !"�(#�(74' �&("'���� !#'�(�'"� !"'"��$$"%� #�&'���"
"&�7%!� ��)7 �#&�#''7"� !"�)�"(#'#�&����$�(A����)�"(#'#�&�@# !
@!#(!�  !"� ��5#&�&("� 5"�#&"'�  !"� ����'!#���� ��� Q(�7'"'�� # 
(�C"�'�L��;,�����-23��	��� �92��&�3�E"4)!�'#'��55"5F����!"

��'��++,-./0��..,1123 ���� �!"�#�$�%�������������

&����'��!��(�#���!���������

�+

�"�'�&�8$"�%��7&5� ���"��� !� �'"�#�7'�"C#$�J@�7$5K��"'7$ �#�
��""�')""(!�J@"�"K�)��( #("5L�@# !�7 � !"���5#&�&("���4���!���
6#���1#,�-.��!,����+��!���3�1��	��� �-03����((��5#&%$��
 !"��#$$�%"�@�'�"& # $"5� ��)��47$%� "��&���5#&�&("� !� �@�'
&����@$�� �#$��"5� ��)��4� "�# '�#& "�"' '�#&�)�"C"& #&%����75
�&5�#&�)�� "( #&%�# '��"'#5"& '����4�7&@�& "5��&&���&("�

�&5����4��7���"C#"@���� !"��"(��5��@"�8"$#"C"� !� �#'�@!� 
 !"� �#$$�%"� 5#5�� � �!"� ��5#&�&("� )��4� "'�  !"� �#$$�%"�'
#& "�"' �#&�)�� "( #&%� !"�)�#C�(�����# '��"'#5"& '�8��(�"� #&%
�55# #�&�$� 5" "��"& '� ���� (�&C�''"�'�� #&($75#&%� �"!�C�!�'
�# &"''"'��@!����"�(�&'#5"�#&%�#%&��#&%����"'#5"& �'�@#'!"'
�&5�(�&C�''#&%� !"��"'#5"& �'�!�4"������"!�C�!�'��# &"''�#'
4��"� $#A"$��  �� �"')"( �  !"� �"'#5"& �'� @#'!"'� &� �  �� 8"
(�&C�''"5�@!"&���(�#4#&�$�)"&�$ �,,�$8"# ���$#%! �)"&�$ �,,#'
(�&&"( "5� ��'7(!�(�&57( �#&��55# #�&� �� !"� !�"� ����(#C#$
�( #�&����!7'�� !"�)"&�$ ���  �(!"5� ��(�&C�''#&%� !"�!�7'"���
�� �"'#5"& � @# !� �� ��� 	�$#(# � #�&� 	#%&� 4��"� "��"( #C"$�
)��4� "'� !"��#$$�%"�'�#& "�"' ����!"���5#&�&("�'��"%#' �� #�&
�"H7#�"4"& '� �$'�� $#A"$�� 5" "�� �"!�C�!�'� �# &"''"'� ���4
(�&C�''#&%� !�4"'� @# !� ��� 	�$#(# � #�&� 	#%&'� �&5� ���4'
8"(�7'"� !"����"��@��"� !� � !"��#$$�%"�&�@�!�'�#&���4� #�&,,
&�4"���55�"''����%�&#N� #�&����(�7'",,!"$)�7$�#&��))�"!"&5#&%
'�4"�&"� @!�� #%&��"'� �� �"'#5"& �'� @#'!"'�� � �!"� "G ��
5" "��"&("�  !"� ��5#&�&("� (�"� "'� )��4� "'�  !"� �#$$�%"�'
#& "�"' �#&�)�� "( #&%�# '��"'#5"& '����4�7&57"��&&���&("��&5
 !� �#& "�"' ��I@�7$5�8"��(!#"C"5�$"''�"��"( #C"$���8'"& � !"
J��5#&�&("K�L����#���-+���	��� �0++�

�'�  ��  !"� $�  "�� 4" !�5� ��� �7� !"�#&%�  !"� #& "�"' ,, !"
�"%#' �� #�&��"H7#�"4"& ,, !"�5#''"& �4#'' � "'� !"�#''7"���
 �#'
&� �@!" !"�� !"��"H7#�"4"& �5" "�'�8��#&(�"�'#&%� !"�5"%�""
���)7&#'!4"& ����� !"��# �#'�@!" !"�� !"��"H7#�"4"& �#&(�"�'"'
 !"�$#A"$#!��5����)7&#'!4"& ���
 �5�"'�

�!"��#$$�%"�'� #& "�"' � #&�)�"C"& #&%����75�@�7$5��$'��8"
�(!#"C"5� $"''� "��"( #C"$�� �8'"& �  !"� ��5#&�&("�� � �8'"& � �
�"%#' �� #�&��"H7#�"4"& �� !"��#$$�%"�!�'�&��@�������''"''#&%
@!" !"��(�&C�''"�'���"�#&���( ����#$#� "5�@# !��&���%�&#N� #�&



�/ ���� �!"�#�$�%�������������

&����'��!��(�#���!���������

��'��++,-./0��..,1123

RXU VLVWHU FLUFXLWV KDYH DOVR KHOG WKDW WKH VWDWH¶V LQWHUHVW LQ SURWHFWLQJ LWV
FLWL]HQV IURP XQGXH DQQR\DQFH LV VXIILFLHQW WR VXSSRUW VWDWXWHV IDFLQJ
LQWHUPHGLDWH VFUXWLQ\� 6HH� H�J�� 9DQ %HUJHQ Y� 0LQQHVRWD� �� )��G �����
���� ��WK &LU� ����� �ILQGLQJ WKDW 0LQQHVRWD¶V LQWHUHVW LQ SURWHFWLQJ LWV
FLWL]HQV IURP XQZDQWHG DQQR\DQFHV ZDV D VXIILFLHQW LQWHUHVW WR UHJXODWH
DXWRPDWHG WHOHSKRQH FDOOV�� 3HQQV\OYDQLD $OOLDQFH IRU -REV 	 (QHUJ\�
��� )��G DW ����
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$OWKRXJK WKH 9LOODJH KDV QRW EURXJKW DQ HQIRUFHPHQW DFWLRQ DJDLQVW

SODLQWLIIV� ZH EHOLHYH SODLQWLIIV KDYH VWDQGLQJ WR SURFHHG RQ WKHLU DV
DSSOLHG FKDOOHQJH� 6HH %DEELWW Y� 8QLWHG )DUP:RUNHUV 1DW¶O 8QLRQ� ���
8�6� ��� ������� %HFDXVH SODLQWLIIV KDYH ³DOOHJHG DQ LQWHQWLRQ WR HQJDJH
LQ D FRXUVH RI FRQGXFW DUJXDEO\ DIIHFWHG ZLWK D FRQVWLWXWLRQDO LQWHUHVW� EXW
SURVFULEHG E\ D VWDWXWH� DQG WKHUH H[LVWV D FUHGLEOH WKUHDW RI SURVHFXWLRQ
WKHUHXQGHU�´ WKH\ DUH QRW ³UHTXLUHG WR DZDLW DQG XQGHUJR FULPLQDO
SURVHFXWLRQ DV WKH VROH PHDQV RI VHHNLQJ UHOLHI�´ ,G� DW ��� �LQWHUQDO
FLWDWLRQV DQG TXRWDWLRQ PDUNV RPLWWHG��
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7KH6XSUHPH&RXUW PDGH WKLV FOHDU LQ:DUGZKHUH LW VDLG� ³7KLV OHVV

UHVWULFWLYH�DOWHUQDWLYH DQDO\VLV � � � KDV QHYHU EHHQ D SDUW RI WKH LQTXLU\ LQWR
WKH YDOLGLW\ RI D WLPH� SODFH� DQGPDQQHU UHJXODWLRQ� � � � ,QVWHDG� RXU FDVHV
TXLWH FOHDUO\ KROG WKDW UHVWULFWLRQV RQ WLPH� SODFH� RU PDQQHU RI SURWHFWHG
VSHHFK DUH QRW LQYDOLG VLPSO\ EHFDXVH WKHUH LV VRPH LPDJLQDEOH DOWHUQDWLYH
WKDW PLJKW EH OHVV EXUGHQVRPH RQ VSHHFK�´ :DUG� ��� 8�6� DW ���
�LQWHUQDO FLWDWLRQV DQG TXRWDWLRQ PDUNV RPLWWHG��
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&RQWUDU\ WR :DWFKWRZHU¶V DVVHUWLRQV DW RUDO DUJXPHQW� WKH &RXUW LQ

0DUWLQ Y� &LW\ RI 6WUXWKHUV GLG QRW KROG WKDW D JRYHUQPHQW¶V LQWHUHVW LQ
SURWHFWLQJ LWV UHVLGHQWV IURP XQGXH DQQR\DQFH LQ WKHLU KRPHV LV
LQVXIILFLHQW WR XSKROG DQ RUGLQDQFH VXFK D 6WUDWWRQ¶V� $W EHVW� WKH &RXUW
VDLG WKDW VXFK DQ LQWHUHVW LV LQVXIILFLHQW WR XSKROG DQ RUGLQDQFH IODWO\
SURKLELWLQJ GRRU�WR�GRRU FDQYDVVLQJ� 6HH 0DUWLQ� ��� 8�6� DW ����
)XUWKHU�:DWFKWRZHU¶V DUJXPHQW GHPRQVWUDWHV DPLVXQGHUVWDQGLQJRIKRZ
WKH RUGLQDQFH VHUYHV WKH 9LOODJH¶V LQWHUHVW LQ SURWHFWLQJ LWV UHVLGHQWV IURP
XQGXH DQQR\DQFHV� 7KH LQWHUHVW SULPDULO\ VXSSRUWV WKH SRUWLRQ RI WKH
RUGLQDQFH SURKLELWLQJ FDQYDVVHUV IURPJRLQJ WR WKH GRRUV RI UHVLGHQWVZKR
KDYH LQGLFDWHG WKH\ ZLVK WR EH OHIW DORQH� ,W GRHV VR E\ ��� DWWDFKLQJ D
FULPLQDO SHQDOW\ WR FDQYDVVHUV ZKR LJQRUH WKRVH ZLVKHV DQG ��� UHTXLULQJ
LGHQWLILFDWLRQ IURP WKH FDQYDVVHU SULRU WR FDQYDVVLQJ VR WKDW LI KH GRHV
LJQRUH WKH ZLVKHV RI WKH UHVLGHQWV� WKH 9LOODJH KDV LQIRUPDWLRQ WKDW ZLOO
DVVLVW LW LQ SURVHFXWLQJ WKH FDQYDVVHU� WKHUHE\ DGGLQJ WR WKH OLNHOLKRRG WKDW
D FDQYDVVHU ZLOO EH GHWHUUHG IURP FDQYDVVLQJ VXFK UHVLGHQWV� 1RWKLQJ WKH
6XSUHPH &RXUW KDV VDLG VXJJHVWV WKDW WKLV LV QRW D VXIILFLHQW LQWHUHVW WR
VXSSRUW D PXQLFLSDOLW\ SURPXOJDWLQJ D FRQWHQW�QHXWUDO RUGLQDQFH VXFK DV
6WUDWWRQ¶V� ,Q IDFW� WKH &RXUW¶V RSLQLRQV VHHP WR VXJJHVW WKH RSSRVLWH�

7KH 6WDWH¶V LQWHUHVW LQ SURWHFWLQJ WKH ZHOO�EHLQJ� WUDQTXLOLW\� DQG
SULYDF\ RI WKH KRPH LV FHUWDLQO\ RI WKH KLJKHVW RUGHU LQ D IUHH
VRFLHW\� � � � 2XU SULRU GHFLVLRQV KDYH RIWHQ UHPDUNHG RQ WKH
XQLTXH QDWXUH RI WKH KRPH� WKH ODVW FLWDGHO RI WKH WLUHG� WKHZHDU\�
DQG WKH VLFN� � � � DQG KDYH UHFRJQL]HG WKDW SUHVHUYLQJ WKH VDQFWLW\
RI WKH KRPH� WKH RQH UHWUHDW WR ZKLFK PHQ DQG ZRPHQ FDQ UHSDLU
WR HVFDSH IURP WKH WULEXODWLRQV RI WKHLU GDLO\ SXUVXLWV� LV VXUHO\ DQ
LPSRUWDQW YDOXH�

2QH LPSRUWDQW DVSHFW RI UHVLGHQWLDO SULYDF\ LV SURWHFWLRQ RI
WKH XQZLOOLQJ OLVWHQHU� $OWKRXJK LQ PDQ\ ORFDWLRQV� ZH
H[SHFW LQGLYLGXDOV VLPSO\ WR DYRLG VSHHFK WKH\ GR QRW ZDQW WR
KHDU � � �� WKH KRPH LV GLIIHUHQW� 7KDW ZH DUH FDSWLYHV RXWVLGH WKH
VDQFWXDU\ RI WKH KRPH DQG VXEMHFW WR REMHFWLRQDEOH VSHHFK � � �
GRHV QRW PHDQ ZH PXVW EH FDSWLYHV HYHU\ZKHUH� � � � 7KXV� ZH
KDYH UHSHDWHGO\ KHOG WKDW LQGLYLGXDO¶V DUH QRW UHTXLUHG WR
ZHOFRPH XQZDQWHG VSHHFK LQWR WKHLU KRPHV DQG WKDW WKH
JRYHUQPHQW PD\ SURWHFW WKLV IUHHGRP�

)ULVE\ Y� 6FKXOW]� ��� 8�6� ���� ��� ������ �LQWHUQDO FLWDWLRQV DQG
TXRWDWLRQPDUNV RPLWWHG�� VHH DOVR +\QHV� ���8�6� DW ������� 6HYHUDO RI
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